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摘  要 





































































































Because of Chinese enormous population and changes required from traditional 
system of endowment insurance to modern, it brings about an enormous liability gap. 
The gap is still widening and the problem gets more serious. How to solve the 
problem is an urgent matter.  
The National social society fund had been found in August 2000 for the need in 
the future because of population aging. It belongs to basic pension insurance. So far 
the fund had got 160 billion from the capital market and attracted more and more 
attention of people. Now Chinese capital market is imperfect and the social-security 
fund has no sufficient experience about disposing asset. This article is used to 
research the corelation between pension insurance and capital market. 
This paper consists of four parts, the first chapter reviews the main course of 
development of the endowment insurance system and introduces the reform and the 
model of Chinese pension insurance system. By analyzing the status of pension 
system, it points out some question exist in the system. Then it compares all kinds of 
international models of pension, introduce Chinese selection and talks about how to 
manage the pension fund at home and abroad.Chapter2 introduces the pension and 
capital market of China and analyzes the relationship between capital market and 
pension insurance in China, compares the pension insurance system in various 
countries and introduces different characteristics of these countries and analyzes the 
limit condition between pension insurance and capital market. In the third chapter, it 
uses quantity measurement which constructs a model to research the corelation by 
selecting some important and definitive variable. At last, the article gives the 
conclusion of the previous chapters, which summarizes the results of the analysis, and 
gives policy recommendations. 
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导  论 
第一节 选题背景与现实意义 
一、选题背景 










































2000 年 8 月我国成立的全国社会保障基金，是由我国中央政府集中的社会
保障资金，在其官方网站的简介中，则明确表示了其目的就是为了应对未来人口
老龄化的养老保障需要，2003 年，全国社保基金开始委托基金公司投资股票，
进入了资本市场，截止 2008 年，累计投资收益达到 1600 亿元，资产总额从 2000






















银行 1996 年测算的缺口在 1995 年的现值为 19176 亿元，国家体改办 2000 年测
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